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HAT a check has come over the upward tendency of prices | 
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on our stock and produce exchanges is apparent. Early in | 


September the boom in the stock exchanges reached its 
zenith, at about the same time prices for commodities that had 
been rising generally during the summer months began to recede. 
And this recession in prices has been considerable and still goes 
on. Wheat has fallen in price by fourteen cents a bushel since 
September rst ; other grain products have fallen proportionately ; 
cotton has lost nearly two cents a pound, and, as we have said, 


there has been a material shrinkage in stock exchange values. And | 


as the fall in prices goes on, men who have buoyed themselves up 
on expectations wonder if there is any ground for the expectations 
in which they put faith, men who gave orders for goods when 
the tendency of prices was upwards regret it, men who hopefully 
increased production while prices were rising and went on confi- 
dently piling up goods for which there was no immediate market, 
in the confident belief that a demand for such goods would come 
that would enable them to get rid of such goods at an advance 
in price, are inclined to curtail production. If it was not for the 


fact that the men who have thus piled up goods are largely | 


PRICE FIVE CENTS 


indebted to the banks, and that they must depend upon the banks 
for assistance to carry such stocks, there would be more curtail- 
ment of production than there is. Men greatly indebted to the 
banks hesitate to cease production, although their warehouses 
may be overcrowded, fearing, indeed knowing, that such curtail- 
ment would impair their credit. 

The advance in stock exchange prices that went on during 
the late spring and summer, an advance that men predicted was 
just beginning when it had in reality run its course, was checked 
when the banks were constrained, by falling reserves, to curtail 
their accommodations. And the same was true with the advance 
in commodities that had taken place during July and August. 
When the banks could no longer extend their credits men could 
not go on piling up goods on their shelves, could not go on 
buying goods without a market for them. So the result was 
curtailed demand and recession of prices, a recession that was 
helped along by a pressure to sell, forced by the banks calling in 
loans. 

And as this recession in prices, first referred to as merely of 
a temporary nature, has not only lasted but gone on growing, 
men who took part in booming prices have commenced to ask 
themselves whether there were any good reasons for the advance 
in prices culminating about September rst, whether there are any 
good reasons for expecting higher prices in the immediate future. 
And when men thus calmly weigh conditions they find that 
there were just two reasons for the advance in prices and 
one very good reason for the present recession, which cause must 
be removed before prices commence to rise again. And the two 
causes for advancing prices were, ‘first, a raising of tariff rates, 
naturally followed by a raising of prices for such products as we 
do not produce at home, and second, the failure of the wheat 
harvests abroad and the resulting extraordinary demand for our 
grain, making an advance in price very easy. 


Sucu, then, were the causes at the bottom of the rise in 
prices, and the only solid causes. But they were not sufficient to 
warrant the rise in prices that was recorded, especially in stock 
exchange securities. An increase of grain traffic and an increase 
of railroad earnings sufficient to warrant an increase of dividends 
for this year of 1 or 2 per cent. has not warranted an increase in 
stock exchange prices of from 30 to 40 percent. If the increased 
earnings of this year could be counted upon to last forever, such 
rise in prices would be warranted, but an increase in freight earn- 
ings coming out of crop failures abroad and large resulting move- 
ments of our grain, cannot be regarded as permanent, cannot be 
regarded as likely to last for more than a single year, so that 
really all that has been added, or that there is promise of being 
added to the value of securities by the change of conditions of 
this year is the amount of the increased earnings for the present 
season. If there was a promise of such increased earnings next 
year and thereafter, there would be reason for the advance in 
prices, but there is no such promise. Indeed, it is the height of 
folly to suppose that increased railroad earnings and an increased 
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price for wheat, growing out of crop failures abroad, can be 
permanent. 

So, there were no solid grounds for the greater part of the 
rise in prices for stock exchange securities. This being so, what 
was it that brought about this rise, a rise in market value of 30 
or 40 per cent., whereas, the true worth of the securities only 
increased by the amount of additional income for this year, say of 
two or three per cent., growing out of conditions that effect but 
the present year? What then was it, we repeat, that encouraged 
and made possible the great gain in stock exchange prices? It 
was the readiness of the New York banks to lend on such 
securities, to make it easy for brokers to buy and carry large 
lines of stocks and bonds and so encourage speculation. Thus a 
great demand for stock exchange securities was made, resting on 
borrowed money. As long as the banks were in position to 
keep extending advances and so keep up the inflated demand for 
stocks, prices rose. But the time came when the New York 
banks felt constrained tocontract their credits, and loan contrac- 
tion by the New York banks meant a lessened market, a lessened 
demand for stock exchange securities, and, hence, a falling off of 
prices. The ability of the New York brokers to buy securities 
was measured by their ability to get loans on such securities from 
the banks. So long as they could get more loans they could go 
on buying, for the loans made the means of payment, but when 
they could get no more loans, they could not increase their pur- 
chases of securities and they had to withdraw their support from 
the market. And then the demand for stock exchange securities 
falling off, prices fell off. Primarily, it was an expansion of 
credits by the banks that led to the rise in stock exchange prices 
during last summer, it is a contraction of credits that forces the 


present recession of prices. 





So WE see what was behind the stock boom culminating in 
early September. That boom rested on an expansion of credits, 
and as the basis for such credit expansion has not materialized, 
contraction of loans has come that has checked the boom and 
collapse must follow further contraction. That collapse can only 
be avoided by building a basis behind the expansion of loans 
that will obviate the need of further contraction, and that basis 
can only be built by gold imports. And thus building a basis is 
not an easy, perhaps it is an impossible task, for foreigners insist 
on keeping their gold and paying their debts to us by selling our 
securities, large blocks of which they hold, on our markets. 

Anything that makes a demand for commodities or securities 
will tend to raise prices, anything that curtails demand will tend 
to depress prices. And men’s demand for commodities is only 
limited by their means of payment. So, whatever will increase 
the means of payment will increase demand, whatever will de- 
crease such means will lead to curtailment of demand. And the 
man with a bank credit has the means of payment for purchases. 
So to expand credits has the same effect as an expansion of money, 
namely an increased demand for products and rising prices. And 
if an increase of credits is put primarily at the disposition of 
stock brokers such expansion will result primarily in an increased 
demand for stock securities and a rise in prices for such securities. 
To contract loans will have, of course, just the opposite effects, 
namely, curtailment in demand and shrinkage of prices. 

Of this we have had late experience in the stock markets. 
First, we had a boom built on expansion of loans to stock spec- 
ulators. If it had been possible for the New York banks to have 
gone on extending credits we would have doubtless still had a 
rising stock market. But this has been impossible to the New 
York banks. ‘They are forbidden to make loans when their cash 
reserves amount to less than 25 per cent. of their deposits. And 
the continued granting of credits to stock brokers to take up 
offerings, on our markets, of American securities held abroad, 
has resulted in bringing down the cash reserves of the New York 
banks, for a good part of the sums realized by foreigners for 
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the securities sold here have been needed to pay for the wheat 
bought. And so the credits advanced by the New York banks 
to stock brokers and used to pay for securities sold on foreign 
account have been largely drawn upon for the payment of our 
farmers for wheat sold to England. Soit was that the reserves 
of the New York banks were pulled down towards the minimum 
limit. Some have fallen below it, and, hence are not in position 
to make any new loans at all. Some approach it, and hesitate 
to further expand credits. So there has been contraction, and 
contraction has brought lower prices. 

Importations of gold would build up the reserves of the banks, 
enable them to stop further contraction, if not expand their 
loans, and so at least check a further fall in prices. But to gold 
imports there is an obstacle, it is the disposition of foreigners to 
sell back to us their holdings in American securities rather than 
send us gold. The reason for this disposition we have often 
pointed out. The Philadelphia /7ess at last recognizes that 
while such disposition lasts gold imports will not come, and dole- 
fully admits that this turning point is not yet, remarking, ‘‘ that 
the gross scandals of the past seven years have dealt a fatal 
blow to the confidence of investors,’’ ‘‘ that bad railroad manage- 
ment has dealt such a blow to foreign confidence that there is 
not as yet, as confidently expected, any European demand for 
American securities.’’ 





THE Business Men’s Monetary Commission is being given 
the cold shoulder by a good part of the Republican press. It is 
an indication that Mr. Gage’s monetary proposals will receive 
anything but a harmonious and cordial reception at the hands of 
the Republican majority in Congress when it meets next 
December, and when, undoubtedly, he will submit recommenda- 
tions, somewhat boiled down, perhaps, by political necessities, 
but aiming at the retirement of our national paper currency and 
the substitution of bank notes. There is decided opposition to 
any tinkering with our currency system. Thus, partisan like, 
the Philadelphia Press asserts that a while back our currency was 
redundant because of business stagnation and curtailed demand 
for money, but that it is so no longer and ends up by throwing 
this cold blanket over the Monetary Commission, asserting that 
‘‘it is certainly unwise to attack the problem of the currency 
prematurely until it is clear what effect expanding trade has.’’ 

In support of this position we have the opinion of the Press 
that a growing trade and demand for money will make the solu- 
tion of the silver expansion as it did of greenback expansion 
nearly twenty years ago, that with industrial and trade revival 
there will be ample use for all the silver we have, and our cur- 
rency will no longer be redundant because of the silver expan- 
sion of the Sherman act. Now, trade expansion must certainly 
increase the demand for money, but the trouble with the situation 
is that our currency is not redundant and has not been for 
twenty-five years as shown by the fact that money has been 
growing almost constantly dearer and prices lower, all of which 
is unimpeachable evidence that the demand for money has grown 
more rapidly than the supply, that there has been a scarcity of 
money not a redundancy. And as our currency is not now 
redundant, and has not been for years, but quite the reverse, 
and as there has been the fullest use for the silver purchased 
under the Bland and Sherman acts, expansion of trade and an 
increasing demand for money must result in making money 
dearer, thus depressing prices, undermining the profits of 
industry and checking the expansion of trade. This is the 
trouble with the situation. It is too little money not too much 
that stands in the way of industrial and trade revival. 

This was also the trouble in 1873, a trouble gotten over in 
1878, in a measure, by the enactment of the Bland act; the 
purchases of silver and additions to our currency under that act 
paving the way for returning prosperity. But here the Press 
twists the facts, asserting that the crash of 1873 was ‘‘due to an 
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expanded currency and the speculation it induced.’’ Asa matter 
of fact, the crash of 1873 came from just the opposite cause, 
namely contraction. September 1, 1865, the circulation per 
capita in the United States was $53.28; June 1, 1873, $18.04. 
Such contraction was at the bottom of the panic of 1873, and it 
was still further contraction that was at the bottom of the depres- 
sion of 1874-1878. In the latter year the per capita circulation was 
but $15.32. And then it was expansion, under the Bland Act, 
etc., that brought prosperity. In 1883, at the culmination of the 
period of prosperity inaugurated ‘in 1879, the per capita circula- 
tion was, as per the Treasury statements, $22.91. 








Tue Philadelphia /xguzrer is also down on any tinkering 
with our currency. It asserts that ‘‘ distrust caused by insuffi- 
cient revenues is fast passing away and with it disappears also 
the disturbing agitation about the currency.’’ The members of 
our Monetary Commission and Secretary Gage, classed as 
disturbing agitators, will do very well for a Republican paper. 
As to revenues of the National Government, they are undoubtedly 
picking up as the effect of the importations made in anticipation 
of the change of tariff wear off and imports return toward the 
normal in volume. For the month of September the deficit was 
$3,435,717, making the deficit for the first two months under the 
Dingley law, about $18,000,000 and for the first three months of 
the fiscal year, $29,000,000. October will undoubtedly show a 
deficit much in excess of September, for October is one of the 
months of large disbursements. But the revenues for September, 
$21,933,098, show an encouraging growth over August, $19,023,- 
615, the revenues for last September showing a falling off, as 
compared to September, 1896, of $2,500,000, while the revenues 
for August last fell under the revenues for August a year ago by 
$6,500,000. The falling off is, as might be expected, in customs 
receipts, which though several millions below what they will be 
under normal conditions showed an increase of $1,000,000 for 
September over August. 

The magnitude of the imports hurried in in advance of the 
enactment of the Dingley tariff so as to escape payment of duties 
or escape an increase of duties can be appreciated by two 
examples. For the year 1896 there were imported into the 
United States 4,108,194,901 pounds of sugar. During the first six 
months of 1897, 3,253,347,161 pounds were imported. Thus about 
I,200,000,000 pounds are seen to have been imported ahead of the 
requirements of the first half of the year so as to escape the 
increase of duties; it is seen that not 2,000,000,000, but only 
about 800,000,000 pounds of sugar need be imported during the last 
half of the year to supply the requirements. For the whole year 
1896, we imported 159,877,050 pounds of wool, during the first six 
months of 1897, 288,208,281 pounds were imported. . There will 
be no need of any further importations of wool for more than a year 
because the large anticipatory imports will meet all requirements 
for that long. 

HERE are two reasons advanced by the New York 77zbune 
for the sale of the government’s interest in the Union Pacific 
property, one of which is out of place in a Republican paper. 
Here they are: (1) ‘‘ The sale will not only relieve Congress of 
a most troublesome question ’’—which seems like rejoicing at an 
opportunity to shun responsibility—‘‘ and save the infliction of 
endless chatter upon the country’’—which sentiment would 
sound very well from Mr. Cleveland, who tired of having Con- 
gress on his hands—“‘ but (2) will replenish the Treasury with 
needed funds.’’ This is a give away of Republican position. 
The Dingley bill was to replenish the Treasury, and any hint that 
it would fail to do this has called forth no end of irate comment 
from Republican editors. But here we have it asserted that the 
opportunity to replenish the Treasury with needed funds will be 
most convenient. From the sale the government will get at least 
$15,000,000 more of cash that it will have to soon pay out in sat- 
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isfaction of the bonds it issued to aid the construction of the 
Pacific road, and which fall due next January. But, as a matter 
of fact, the Treasury, though confronted with a monthly deficit, 
is in no need of funds. The cash balance of the government over 
and above the gold reserve of $100,000,000, stood, on the last day 
of September, at $115,192,787, a balance much in excess of busi- 
ness requirements. In fact, outside of the gold reserve there is at 
least $75,000,000 of currency needlessly locked up in the Treasury. 

As to the sale of the Union Pacific, entailing as it surely will 
a direct and needless loss on the government of $25,000,000, and, 
as it probably will, an indirect and equally needless loss to the 
government on the Central Pacific of over $50,000,000, it is use- 
less to make further protest, for protest will be profitless. The 
day of sale is fixed, and the sale, carrying with it the loss of a 
goodly part of the government interest in the property, will 
doubtless be carried through. 








THE contest for the mayoralty of Greater New York is 
settling down into a four cornered fight of great uncertainty, and 
it promises so to remain up to the day of election. There is yet 
a possibility of the withdrawal of one or more of the candidates 
formally entered in the race, so as to effect a concentration of 
strength on one of the remaining candidates, a possibility that 
Tammany Hall will take down its candidate and accept Henry 
George, a possibility that General Tracy will withdraw in favor 
of Mr. Low, or that both Tracy and Low will withdraw in favor 
of some new man, but such possibilities are remote. Tammany 
Hall failed of a great opportunity to unite all Democrats, saving 
a few gold men, and making its success assured when it passed 
Judge Gaynor by to take an unknown for its candidate for 
mayor. Doubtless, Tammany bosses preferred to run the risk of 
defeat with a man of their own choosing than go forward to 
certain victory with a man they could not boss. At any rate 
they put Judge Gaynor aside. And as for a platform, they 
strove to draft one that would please everyone. They succeeded 
in pleasing no one and displeasing everyone. They drafted a 
plank on municipal franchises, starting off with a declaration 
favoring municipal ownershipand control. Thereat Mr. Whitney, 
his fortune in the surface car lines of New York, profiting greatly 
from the franchises Tammany declares should be owned and con- 
trolled by the city, goes off to Europe in disgust. Then this 
platform starting out thus boldly drops down to approving, as 
the practicable step, the provisions of the new charter, which 
require that compensation be paid to the city for the enjoyment 
of public franchises. 

Thus we have Henry George alone standing unequivocally 
for municipal ownership and operation of all public franchises. 
And curiously enough he has one Benjamin Harrison, who hap- 
pens to be in New York, taking this stand with him. Ex-Presi- 
dent Harrison has taken occasion to deliver himself of this social- 
istic doctrine: ‘‘ I am inclined to consider municipal ownership 
as the best means to secure to the people the cheapest and best 
service.’’ What are we coming to, when an ex-President of the 
United States, and a lawyer serving corporations too, ‘‘ goes 
socialist’’ ? But Mr. Harrison has one saving grace, he does not 
advocate the election of Mr. George as, holding such principle, he 
should, but the election of General Tracy. 








HENRY GEORGE declares he stands not by the planks of the 
Chicago convention of last year but by the principles back of those 
planks. He advocates free silver only as an incident to an end. 
Indeed he is in all things more of a Populist than a Demecrat, he 
would fit the broad platform of Populism better than the nar- 
rowed platform of Democracy. But above all he is Henry George, 
he is his own platform, his own party. He has been nominated 
and will be supported by various organizations of diverse views, 
by Democrats and Populists, but he will represent neither, no 
wing of any part, no one, only Henry George, 
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Now that Mr. George has been brought again into promi- 
nence as a candidate for office, it will be well to reset his single 
tax doctrine in its true light and free from the mystical lights in 
which antagonists who have not taken the trouble to understand 
him, have represented him. 

In short, Mr. George holds that value conferred on property 
not by improvement of the property itself, but by improvement 
of surrounding property ; not by labor spent on the property 
itself, but by the labor of others, of society, spent on surround- 
ing property, belongs, of right, to society. The renting value 
of land over and above a fair rate of interest on the improvements 
should be taxed from the owner, so that the property owner 
should receive rent on that part of the value of his property con- 
ferred by improvement, by expenditure of labor on the property 
itself, but not on that part of the value conferred by society, by 
the labor of others on surrounding property. Such is the theory 
of the single tax. 

For example, a house costing $5,000 is built on alot of mere 
nominal value—under the single tax it would have no value until 
improved—in the outskirts of a growing city, and rents for $250 
representing a fair return on the improvement which should 
rightly accrue to the owner free from all taxes. But the city 
grows up around this house, the location becomes desirable, it 
rents because of its desirable location and because of the im- 
provements for $500, that is, one-half of the renting value is 
derived from the improvement made or at least paid for by the 
owner, one half is renting value conferred by location, not by 
the property owner, but by society, and does not belong to the 
property owner but tosociety. And under the single tax this $250 
would be taken yearly as a tax on the property, so that the value 
of the property to the owner, never mind what might be the 
value conferred by situation or surroundings, should only equal 
the value of the improvement, the amount of money spent on 
the property for its permanent improvement. 

This same theory, of course, applies to all lands, farming 
lands and town lands alike, though the single tax would not 
rightly fall on the better, the richer farming lands as heavily as 
Henry George seems to think, for the rich farming lands are 
not the ones that can be easiest and are first cultivated, but 
are the hardest to bring under cultivation and the last to be 
brought under cultivation, and a great part of the value of such 
land, being given to it by labor, such land would be in a great 
measure free of taxation under the single tax idea. 


Suc is the theory of the single tax, but Mr. George seems 
prepared to make the campaign on the narrower issue of municipal 
ownership and operation of all public franchises. He has also 
succeeded in awakening the echoes of the last campaign raised 
over the Supreme Court of the United States. Mr. George de- 
clares that the Court is fallible, and therefore may properly be 
reviewed. It is the sane view totake. The Supreme Court is 
superior to the other courts ; it is not, it cannot be superior to 
the people, the fountain head of its own authority. 

Interest in the New York contest has quite overshadowed 
that in Ohio, where the Democrats do not seem to have even a 
fighting chance of success, to say nothing of the contests in the 
other States of which we hear little. Individually we have heard 
much from Nebraska to the effect that we went astray in accept- 
ing the associated press reports of the doings of the tri-party 
conventions lately held in Lincoln, and that our comment on 
fusion being accomplished by browbeating methods was misplaced. 
We are-told there is harmony in Nebraska among all opponents of 
the gold standard, that they are working together, and that there 
is little‘or no opposition among any Populists to the fusion pro- 
gramme. 


THE storm raised in London by the agreement of the Bank 
of England to keep one-fifth of its reserve in silver under certain 
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conditions, refuses to quiet. The protest of the bankers of the 
London Clearing House against the bank entering into any such 
agreement has raised the bimetallists of London into activity. 
Lord Aldenham and Mr. Grenfell, the leaders of bimetallists in 
London, threaten to carry the war into Africa, to work for the 
opening of the Tower Mint, in London, to free silver coinage ; 
to marshall the bimetallists of England with that purpose, if the 
gold monometallic bankers of the City of London refuse to live 
up to the Hicks-Beach compromise contemplating the reopening 
of the Indian mints and the keeping of one-fifth of the Bank of 
England’s reserve in silver as England's contribution to the estab- 
lishment of international bimetallism. 

Meanwhile we are told that Senator Wolcott is impatient for 
an answer to his proposals made on behalf of the commission he 
heads, concurrently with proposals submitted by the French 
ambassador. And in the north of England, where the bimetallic 
sentiment is strong, strong because the divergence in exchange 
between gold and silver using countries has been keenly felt there, 
we get reports that the British Government has agreed upon a 
favorable reply to what are politely called, ‘‘ the terms suggested 
by the Washington Government.’’ If the negotiations get this 
far we will see what sort of faith the McKinley administration 
will keep with the Wolcott commission. We fear in such case 
little good faith will be shown. But whatever else the Wolcott 
commission has done or failed to do, it has stirred up discussion 
in England, discussion on the economic side of bimetallism, the 
spinners of Northern England on one side, from self interest, the 
bankers of London on the other, that must be of value. 


Burt the economic phase of the bimetallic question as affect- 
ing the interests of the cotton spinners of Lancashire and the 
money lenders of London aside, England has an interest in the 
restoration of bimetallism of a political nature. The closing of 
the Indian mints to silver may be the losing of India to the 
British crown. We say this in all earnestness. The Indian 
people have never been reconciled to British rule. They have 
ever looked upon their British rulers as oppressors, and not with- 
out reason. ‘The Indian vernacular press has ever been bitter 
toward the British in India, ever striven to keep alive dissatis- 
faction and fan into flames the sparks of social and religious 
hatred. And the Indian Council Act of June 26, 1893, closing 
the Indian mints to free silver coinage has been the cause of grave 
discontent, discontent that grows as the Indians experience losses 
from that act. Of the injurious effect of the act on Indian com- 
merce, the stimulation of Chinese and Japanese trade at the ex- 
pense of Indian, we do not speak, for such injurious effects, 
though grievously felt, are unrecognized. But one injurious 
effect of that act cannot be hidden and it is brought home to the 
Indian every time he has need of converting his savings, which 
it has ever been his practice to keep as silver ornaments, into 
rupees. With the mints open he could get rupees weight for 
weight for his silver ornaments. With the mints closed he can 
get for his silver bullion but half its weight in rupees. 

In short, his savings have been cut in half, and cut in half by 
his alien rulers. And for what? Simply that the salaries of those 
alien rulers, taxed from the Indian people, might go further in 
London. Lord Farrer, writing in London against the re-opening 
of the Indian mints, points to the rise in the gold value of the 
rupee resulting from the closing of the mints as a gain to India, he 
should write it a gain to the Anglo-Indian officials, for they alone 
have gained from the closing of the mints ; the Indian people have 
lost. The raising of the value of the rupee in which all Anglo- 
Indian officials are paid profits those officials but not the men 
who pay the taxes. In short, the closing of the Indian mints 
has been for the gain of rulers not of ruled. 

So this act adds greatly to the discontent. If continued it 
may turn out to be one straw too many, exhaust the patience of 
the suffering Indians, lead to revolt, the expulsion of the alien 
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rulers, the loss of India to the British crown. Greed sometimes 
overreaches itself, rulers sometimes strive to exact more than 
ruled will stand, and by so doing lose all. It may be so with the 
Anglo-Indian officials insisting that the mints be kept closed, that 
the value of the rupee may be forced up and their salaries 
covertly increased. For an unearned increment of salary the 
Anglo-Indian officials are jeopardizing British rule in India. 
Can the British Government afford to let them have their way ? 
There are others in India besides Indian Treasury and Indian 
officials that the British Government should care for and act for. 
If it does not, sooner or later, those others will care and act for 
themselves. 


Tuus, in keeping the Indian mints closed to silver, there is 
danger to British rule in India. But let others speak of the 
unwisdom, the danger of ruling India for Anglo-Indian officials, 
not for Indians. At the annual shareholders’ meeting of the 
Bank of Calcutta, held three months since, the chairman of the 
board, Mr. Yule, expressed himself in these words: 


‘“There lurks in the Indian Coinage Act of 1893, a grave political dan- 
ger India is certainly not in a state of prosperity, nay, the position 
is distinctly critical. Statesmen in England either cannot, or will not, un- 
derstand the danger that threatens this country as a consequence of legisla- 
tion that is most hurtful to the commercial community and to all interested 
in manufacturing and agricultural industries. I think that the evils which 
the fanatical worship of the gold standard have brought upon us and are 
likely to accentuate if unreasonably persisted in, are, after four years’ 
experience, established beyond controversy, and to leave matters as they 
are means for the Government of India, hopeless financial confusion ; for 
the commerce of India, a constant and serious impediment; for the tax 
payers of India the prospect of heavy and unpopular burdens and for the 
couvtry asa whole, a fatal and stunting arrestation of its development.” 


And to this a writer inthe London Sunday Times adds this 
comment : 


‘*If an Englishman trading in India speaks thus of the Act of 1893, 
what can we imagine the natives to be saying, who, when in the recent 
famine they brought their savings, in the shape of silver ornaments, for 
sale, received only one-half of their original price—‘ by order of the Sirkar,’ 
as the purchasing shroffs assured them ; a statement that I must regretfully 
admit was substantially correct. Can we wonder, * * * then, that 
the people partially deprived of their hoarded reserves, are seeking govern- 
ment relief, and that—last but not least -the seeds of dissatisfaction, and 
even sedition, find a carefully prepared soil?’’ 


THE closing of the Indian mints to silver coinage has not 
only resulted in a fall in the price of silver as measured in rupees 
but of prices of commodities in general. The truth is, of course, 
that the rupee has been made more valuable, the natural result of 
closing the mints to individual coinage and arbitrarily restricting 
the supply of rupees. So it is that taxation has grown more 
burdensome, the ryot having to give more and more produce for 
the rupees demanded by the tax gatherer, just as prices have 
fallen. And this virtual increasing burden of taxation coming 
on top of legislation cutting the value of the savings of the 
Indian in half has bred deep discontent, a discontent that only a 
spark is needed to set into flame. 

So it is that the troubles of the Indian Government with the 
tribes on the Afghan frontier are more than locally serious for a 
serious set back to the British forces on that frontier would not 
unlikely furnish the spark that would set India in the flame of 
revolt. So the campaign directed by the Indian Government 
against the tribes on the northwestern frontier of India is fraught 
with dangers beyond the immediate theatre of conflict. These 
tribes, which, with cool effrontery, have been classified as rebels 
for no better reason than that they have dared to make war 
against the British forces, find themselves being rapidly crowded 
in by the European officered Indian troops, the English regiments 
in India having proven physically unfitted for active campaign- 
ing, the whole stamina of the men, physical and moral, having 
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been ruefully undermined by the moral looseness of their lives. 
Which evidence of the unfitness of the English troops in India 
for active work is anything but promising of the perpetuation of 
English rule in India in the event of the discontent and unrest 
under British rule, which is so general, breaking into flame. 

But the work that the English regiments have been found to 
be incapable of doing, indeed they are incapable of anything but 
garrison duty, the native troops are doing. The tribes that have 
defied the British empire are feeling the power of the British 
forces and being punished with barbaric rigor for their defiance. 
The punitive forces sent against them are not only destroying 
their fortified towers, but ruthlessly destroying their villages. 
And this is the warfare carried on, not by a semi-civilized horde 
of plunderers, but by the British empire. It is true the villages 
of these Afghan tribes, for the most part pursuing a nomadic life, 
are crude and rough ; mere apologies for villages. But the huts 
and tents of these villages, poor as they are, are all that such 
tribes have for a home, other than the bare mountain side, and 
to destroy these poor abodes is as inexcusable as would be the 
destruction of well built cities. If these tribes should beat back 
the British forces, make a bold dash into the plains, capture, say 
Peshawur and sack the town, it would be barbaric, uncivilized 
warfare, but for the British forces to go into the hillsand destroy 
the villages of the hostile tribes is eminently proper. No one pro- 
tests against it as uncivilized, the destruction of the villages is 
called punitive. 

The British may yet have cause to rue the example of unciv- 
ilized warfare they are laying before these rude tribes. As the 
British forces pierce deeper into the hills they may meet fiercer 
opposition, opposition made fierce and desperate by the experience 
of the tribes of what they may expect after defeat, an opposition 
that may be backed up by the Ameer or a still stronger arm, and 
that the British forces will find insurmountable. And then the 
British forces may be put on the defensive and suffer from the 
same kind of warfare that they have made the order of the day, 
a warfare that has for its aim the turning of non-combatants out 
of house and home, to find shelter where they may. 

There may come no set-back to the British forces on the 
Afghan frontier, no outbreak against British rule in India at this 
time, but that the situation is fraught with ominous possibilities 
must be apparent to the careful observer. 


From the overthrow of the Conservative Government in 
Spain, the remnant of the Canovas cabinet, and the calling upon 
the Liberal, Sagasta, to take the responsibility of government in 
these troublesome hours for Spain, the Cuban patriots, struggling 
for independence, have little to hope. Spanish Liberals are no 
more disposed to grant independence than Spanish Conservatives, 
no more disposed to recognize the hopelessness of the struggle 
for Spain, the waste of blood and money. The courage to accept 
the inevitable, acknowledge defeat and Cuban independence is no 
more to be expected of the new government than the old, yet 
there is encouragement for the Cubans in the downfall of the 
Conservative Government. For that downfall is a tacit admission 
of the failure of Weyler’s efforts to subdue the rebellion. 

Sagasta takes up the task at which the Conservatives failed, 
the pacification of Cuba, prepared to try to regain Cuba by a 
policy of conciliation, a policy of blood having failed. But it is 
trying the policy of conciliation at the wrong end. A policy of 
conciliation might have prevented the rebellion, it cannot end it. 
Sagasta is pledged to promise the Cubans autonomy, self govern- 
ment in home affairs, but on conditions that the Cubans could not 
have accepted before the war, that they cannot accept to-day. Before 
the present war of rebellion Cuba was saddled with a debt of $168,- 
500,000, now it is proposed to grant Cuba autonomy on the condi- 
tion that she assume not only this old debt, but the debt incurred 
by Spain in the present war as well, a total debt of $450,000,000. 
Such is the purchase price that Cuba is asked to pay for autonomy. 
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It is a price that she could not afford to pay for independence, 
for independence with a debt of $275 resting on every man, 
woman and child in the island would not be freedom, it would be 
slavery to bondholders. The Cubans must win their independ- 
ence by the purse or the sword, but they cannot pay such a 
price for the boon of independence as would condemn them to 
a slavery of debt. 


THE SITUATION—PRESENT AND 


POLITICAL AND OTHER. 


FUTURE, 


i» the course of politics is bound up with the business 
situation, present and future, cannot be gainsaid. Parties 
are but means to an end, means for the expression of satis- 
faction with existing conditions or the reverse, means for perpet- 
uating the causes, the policies, underlying existing conditions if 
satisfactory or of reversing such policies and so changing condi- 
tions when there is discontent and a purpose to effect improve- 
ment. And the end aimed at by our people is prosperity, pros- 
perity not for one, or one class, built on impoverishment of the 
many, but prosperity for all. To the great majority of our 
people the attainment of prosperity, prosperity for one and all, 
is the great end sought after. And to serve the people, parties 
must serve thisend. The party that fails to serve this end must 
fail, the party that meets it will finally succeed for it alone is 
deserving of the support and can gain and keep the confidence of 
the people. 

Parties, we have said, are but the means to an end. ‘That 
end may be the serving of the whole people, the attainment of 
prosperity for all ; it may be the serving of politicians, the attain- 
ment of prosperity for the few, upon the impoverishment of the 
many. But the party that aims to serve the few, aims to bring 
prosperity to the few alone, cannot prosper where its existence 
and success is dependent upon the votes of the many. Fora 
time such a party may succeed, it may succeed because a majority 
of the people may be blinded by false promises, false pleadings, 
and cajoled into voting power and authority to such a party. 
But it cannot succeed forever because, as Lincoln said, ‘‘ you can 
fool all of the people some of the time and some of the people all 
of the time but you cannot fool all the people all the time.’’ 

So it is that the party that fails to bring prosperity to all the 
people, indeed aims to build up the prosperity of the few at the 
expense of the many, may for a time succeed because it is possi- 
ble to fool all of the people some of the time but success cannot 
rest with it continuously for it is impossible to fool all the people 
all the time. The party that finally succeeds will succeed not 
because of false promises but because it lives up to its promises, 
will succeed not by fooling the people but by serving them. And 
now, as ever, our people seek prosperity, that is, they want to go 
on from a higher to a higher plane of living, they want to reap 
the benefits of an advancing civilization, of the introduction of 
labor saving machinery and the resulting increased productive- 
ness of human labor ; they want to live in greater and greater 
comfort, to live on better food, cloth themselves in better clothes, 
shelter themselves in better houses, confer better education on 
their children and give more time to their own self improvement 
and the betterment of their conditions. With nothing else will 
they be content and they should not be. 

To stand still in contentment and see the few reap the advan- 
tages of improvements in methods of production, of closer and more 
scientific application to toil the many will not. The more wealth 
is produced in the country the more wealth there should be for 
every human being within our borders. Every new device in 
labor saving machinery, every new discovery, every closer 
approach to the harmonious laws of nature by following which 
the best results are attained should bring to all our people, and 
none more so than the wage earning classes, greater material 
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comforts, an easier life, for truly that which makes labor most 
productive should bring greatest profit. 

Not unnaturally, however, the introduction of labor-saving 
machinery, the improvement of machinery or of methods that 
increase the productiveness of labor and thus lessen the labor 
cost of production are looked upon by many wage-earners as 
antagonistic to their interests, for under a false monetary system, 
that is false to the interests of the producing classes, and an 
equally false transportation system, the profits of such inventions, 
such discoveries, accrue not to the advantage of inventor or wage- 
earner, but largely to the advantage of the creditor classes and 
the speculative cliques who direct our railroads. How this is 
accomplished is clear. First the dear dollar, the product of our 
false monetary system, makes inventor and wage-earner give a 
greater and greater share of the product of their labor to the 
creditor classes and so the increased productiveness of the labor of 
the wage earner accrues to the profit of the creditor classes. And 
second, railroad discriminations in freight rates, resulting from 
the dishonest direction of our railroads so as to promote private 
ends and build up private fortunes by the impoverishment of 
investors in railroad properties on the one hand and users of 
railroads on the other, make it impossible for anyone to carry on 
profitable production in opposition to the cliques. 

The granting of cheaper transportation rates and the ren- 
dering of prompter service to the clique controlled industries than 
to any others are effectual weapons by which to make the enter- 
prise of the independent producer unprofitable in spite of any 
invention or closer application to business which he may calcu- 
late to give him an advantage over his competitors and thus, by 
taking from the independent producer or inventor the expected 
profits of production, make him only too willing to sell his plant 
and his invention to his clique-favored competitors at a loss. And 
so it is that the increased productiveness of labor growing out of 
inventions and improved methods of production accrues not to 
the profit of inventor and wage earner, not to the producers of 
wealth justly entitled to it as the reward of study, energy or 
closer application to work, but to the creditor classes, the drones 
of society and the speculative cliques, who, by the control of our 
railroads, seek to aggrandize themselves by preying upon the 
fruits of other’s labor. 

But we are anticipating. We have said our people want 
prosperity. They want that party that will bring prosperity. 
They may entrust a party with power on promises of prosperity, 
but they will not continue a party in power unless it fulfills those 
promises, unless it brings prosperity. In short, a party is but 
the servant of the people, it is but the means to an end, the end 
desired by our people is prosperity, and the party that fails to 
serve that end fails to serve the people. And such party will in 
the end suffer the repudiation that it merits, for the people will 
not serve forever the ends of politicians. Politicians, to merit 
reward, must serve the ends of the people. In a word, the man 
entrusted with office, with the power of government, is the ser- 
vant, not the master. Too often, ourself seeking politicians seem 
oblivious to this fact, but just as surely as they grow thus obli- 
vious, forget their trust, they will be reminded of it by the people, 
deprived of the power that they misuse. 

Thus it is, that parties are dependent upon business condi- 
tions, go up with business depression when in opposition, go 
down with business depression when in office and held responsible 
for unsatisfactory conditions of trade and industry. Thus it is 
to-day. Thus it has always been. There is just one way for a 
party to hold on to power and that is to bring prosperity, condi- 
tions of happiness and contentment to our people, for that is the 
end of parties and to the fulfillment of this end they will be held 
so long as there is a free ballot by which all men, rich or poor, 
may express dissatisfaction with existing policies of government. 
And here let it be repeated that a condition of happiness and con- 
tentment demands a constant betterment year after year of the 
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conditions of labor and living, it demands a better living and a 
lightening of the burdens of toil, it demands not only this, but it 
demands that this amelioration should fall to the lot of all men 
willing to work for it, it demands that this improvement in the 
condition of wealth producers, thus generally distributed, should 
goon just as fast as new inventions, closer application to work 
and improved methods of production, make the toil of man more 
productive. It will not serve for the few to get the better part of 
this improvement and the many but a tithe. If so there will not 
be contentment, for the few, unduly profiting will grow unduly 
rich, the many will have a standing proof before their eyes that 
there is injustice in the distribution of wealth, that they are not 
getting their full share of the wealth produced, that the few are 
getting an undue share, and in the presence of such proof of in- 
justice there cannot be contentment and there ought not to be. 

Ever since the war there has been this unjust distribution of 
wealth and there has been growing unrest as the inequality in 
distribution has grown more marked. For the better part of the 
period there was undoubtedly improvement in the condition of 
our wage earning population, their command over the comforts 
of life undoubtedly increased, they lived better, enjoyed more of 
the comforts of life than ever before. But their relative share of 
the comforts of life, that is of the increased wealth production 
of the period, as certainly diminished. In short, while the poor 
grew richer the rich grew richer much more rapidly, so that 
relatively to the rich the producers of wealth grew poorer. So 
there was discontent, dissatisfaction, and rightly. But as years 
went by the share of the increased wealth coming to the wage 
earner from the greatly increased production of wealth grew less 
and less and the share of the few greater, until at last the whole 
of the increased production went to the profit of the few, none to 
increase the profits of the many. And then the condition of the 
many fell off not only relatively to the improved condition of the 
few, but actually fell off as compared to their former condition. The 
conditions of life to the wage earner became not only relatively 
but actually harder. And then came a destruction of all profits of 
industry, a wiping out of the incentive to enterprise, a curtailment 
of production, a curtailment of wealth that has fallen on the 
producing classes, on the debtors, not at all on the creditor classes 
save when their debtors have been bankrupted, not at all on the 
speculative cliques, who have increased their profits even as pro- 
duction has decreased, increased their wealth even while the gen- 
eral wealth of the country has decreased, increased their wealth 
by wrecking industries, by means of the dear dollar and railroad 
discriminations, and so preying upon the capital accumulated by 
the producers of wealth during earlier years. 

So discontent, dissatisfaction has grown. It grew even while 
our producing classes were bettering their condition, grew because 
they were not bettering their condition as rapidly as improv- 
ing conditions warranted, grew because they were not growing 
richer as fast as they were adding to the country’s wealth, grew 
because the major part of this addition to the country’s wealth 
was finding its way into the coffers of the speculative cliques, 
where it did not belong. If dissatisfaction had not grown under 
such conditions it would have given indication that the Republic 
was dead, that the spirit of liberty was extinguished, for in the 
face of injustice no liberty-loving people can rest content. 

There have been times in which men have tamely submitted 
to injustice, been content to surrender their rights in consider- 
ation of having their bodily wants and beastial desires catered 
to, but then there has been no liberty. There was a time in 
Rome when the populace felt not aggrieved at the aggressions 
of the moneyed oligarchy of that day, cared not though that 
oligarchy enslaved mankind, so long as that oligarchy catered to 
their bodily wants and provided them with beastial amusements. 
But then the Roman Republic was no more. There was a later 
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time in France that the aristocracy thought the Parisian populace 
could be ruled in the same manner, aye, kept content by a lavish | 









231 


waste of wealth for their amusement, a time that called out 
Voltaire to remark with bitter sarcasm after having read one of 
the essays of the day, popular among the aristocracy: ‘‘I have 
read the work of the Abbe Galiani. The prospect of famine has 
never been so pleasing. The sage Neapolitan well knows our 
nation, it is more necessary to amuse it than to feed it. It was 
necessary to provide the Romans with food and the circus; we 
have cut off the food, for us the circus suffices, that is to say 
the comic opera.’’ But the circus did not suffice, sparks of 
liberty were not dead, the Parisian populace was not ready to 
suffer extremes of injustice, be enslaved for amusement, and 
the French Revolution came. 

And the American people have not sunk to the degradation 
of the Roman populace that preceded the establishment of the 
empire, they have not lost sight of their rights, not lost the 
spirit of resistance to aggression as the Parisian populace seem- 
ingly had prior to the Revolution ; they are not content to rest 
under injustice, are not content to see the rewards of industrial 
development and advancement, belonging to the whole people, 
reaped by the speculative cliques. And so we have had discon- 
tent, discontent that has grown with the inequality in the dis- 
tribution of wealth, discontent that first found expression in the 
overthrow of one old political party and then the other, and, 
finally, in the sowing of the seeds of a new. It is thtis that 
there was virtual Republican defeat in 1876, Republican victory 
in 1880, and then an alternation of victories between Republi- 
cans and Democrats in presidential contests down to 1896. All 
this have the American people done in seeking the prosperity to 
which they are entitled, all this have our producing classes done 
in endeavoring to secure a just distribution of wealth, in en- 
deavoring to better their condition commensurately with the 
industrial development of the conntry. But they have trans- 
ferred their political allegiance in vain. Not only have they 
failed to secure an amelioration of industrial conditions war- 
ranted by the development of the country’s resources and the 
increased productiveness of labor resulting from the invention 
and use of labor saving appliances, but they have failed to 
keep from retrograding not only relatively but actually, failed 
to prevent the moneyed few from gathering riches by preying 
upon the accumulations of the many. So there is unrest. 
Having turned from Republican to Democratic party and back 
again in vain, there is a disposition to turn to a new. 

But it is said—Have the people turned to the Republican 
party in vain? The Democratic party, entrusted with full power 
in 1892, accomplished nothing for the betterment of trade and 
industrial conditions. Betrayed by its leaders, rent into two 
camps by this betrayal, it brought worse conditions, not better. 
And thus the way was paved for Republican victory in 1896. 
There was disgust with the Democratic party, no patience to 
listen to explanations that it was Mr. Cleveland and not the 
Democratic party who should be held responsible for the thick- 
ening of the clouds of industrial depression, that the shortcomings 
and mistakes of Mr. Cleveland should not be visited upon the 
party which had indeed elected him but signally repudiated him. 
So men were prepared to listen to the Republican promises, and 
heeding those promises, they turned from the Democratic to the 
Republican party in sheer disgust. 

And have they turned in vain? They looked for prosperity, 
they were promised prosperity, and, we are vociferously told, 
have been given prosperity. And if the Republican party has 
indeed brought prosperity, if it has filled its promises, it has 
served the people, and as serving the people is deserving of con- 
fidence. Moreover, if it has given the people that for which they 
ever ask, that which they demand and which is their right, con- 
tinued prosperity, the Republican party will succeed, it will be 
continued in power, it will triumph over its opponents. But if 
it fails to bring this prosperity the people will turn from it as 
surely as they turned to it. 
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It is said this prosperity is already here, that it is no longer 
within the range of uncertainties, that prosperity is with us and 
come to stay. But has prosperity come? Some, especially our 
wheat farmers, have undoubtedly had a taste of it, but is not 
such prosperity as has come of an ephemeral kind? Time alone 
will tell, but ephemeral we are sure it is. For the improvement 
that has come there has been but one cause, that cause being short 
wheat crops in Argentine, India, Australia, Eastern Europe and 
France. From that shortage we have profited, for it has made an 
extraordinary demand for our grain and at rising prices. This has 
brought improvement to our growers of wheat, but improvement 
resting on such foundation, the accident of crop failures abroad, 
cannot be expected to be lasting. 

Moreover, this improvement to the wheat grower has not 
extended to other wealth producers, as our partisan newspapers 
would lead one to believe. And even our wheat growers have 
not gained in income, and hence in purchasing power of manu- 
factured goods, to the great extent of which we are told. Hence 
it is that the promised great revival in demand for manufactured 
goods has not come, and it cannot come. Wheat has risen in 
price, and our farmers are getting more for their wheat than they 
got last year. But they are not getting so much more. Wheat 
is selling in Chicago for about ninety cents a bushel, which means 
perhaps eighty cents to the farmer, which is less than ten cents a 
bushel more than the average farm price received for wheat a 
year ago. True, our farmers have more wheat to sell than a 
year ago, their crops have been larger, but not so much larger as 
we have been told. The government reports indicating a yield 
of from 460,000,000 to 470,000,000 bushels, and which have been 
systematically decried as underestimates of a hundred million 
bushels or more, are probably not farfrom the truth. In Kansas 
and Nebraska, and the southwest generally, the wheat crop was 
magnificent, in the middle western States more than good, but 
in the great wheat raising States of the northwest, Minnesota 
and the two Dakotas, the wheat Yield has been much under the 
average, both in quantity and quality. So while the farmers of 
Kansas and Nebraska will profit greatly from the rise in the price 
of wheat—that is, increase their income derived from wheat 
greatly beyond their wheat income of last year, the farmers of 
Minnesota and the two Dakotas will profit not at all. 

And then few are the farmers who raise nothing but wheat. 
The country over, two acres or more are planted in corn to one 
in wheat. Soit is that the corn crop is the great crop. And 
this is epecially the case in Nebraska and Kansas, and the corn 
crop is not only very short but corn is selling for but little more 
money than a year ago. So it happens that the return to our 
farmers from corn will be less than their return last year and so 
it is that even the income of the farmers of Nebraska and 
Kansas, the most favored in their wheat crops, will be but little 
if any increased over last year. Therefore expectations of a 
great renewed demand for manufactured goods are unfounded. 
Against building on such expectations we have warned manu- 
facturers constantly, we warn them yet again. Such expecta- 
tions, in all probability, will not materialize, building on such 
expectations will lead to loss. 

On such expectations there has been building, on such ex- 
pectations mills have been run with the result that goods have 
been backed up in warehouses awaiting a market. Such are the 
industrial conditions of to-day. The manufacturing revival that 
has come has not been of a healthy kind for it has been lacking 
in solid foundation. There has been, or at least up to within a 
few weeks, a general advance in prices for more than three 
months back, and such period, asa period of rising prices always is, 
has been a period of marked falling off in business failures. But 
manufacturers who have increased production have too often found 
that there has opened no proportionately broadened market for 
their goods. So there has been a piling up of goods. And this 
piling up has occurred not only from increased production under- 
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taken on the incentive of the manufacturer. It has occurred 
from increased production in response to orders. Merchants 
expecting a market and expecting a rise in prices have given 
orders for manufactured goods. Unable to find a market, they 
conveniently find some flaw in the goods and throw them back 
on the hands of the manufacturer. 

All this results in a piling up of goods and a pressure for 
sale that must depress prices. And as prices fall the pressure to 
sell must be increased, first because the disposition of speculative 
middle men to throw ordered goods back upon the manufacturers 
will increase, and second, because the banks will hesitate to make 
the free advances needed to carry such goods. And the manu- 
facturers will be driven to forced sales which mean still further 
sacrifice of prices, losses, the undermining of profits and curtail- 
ing of production. 

In fact, until an increased demand for manufactured goods 
materializes any increase in production and lifting of prices must 
end in marked curtailment of production and shrinkage of prices. 
In short any improvement built on expectations must, if those 
hopes are not fulfilled, lead to an accentuation of business 
depression ata later period. And this is what we may expect, for 
there is no reason to look for a greatly increased demand for 
manufactured goods to grow out of short crops abroad. And 
there is nothing else that has happened out of which such 
increased demand can grow. 

We have already referred to the grower of wheat, who, 
though getting more money for his wheat than last year, will get, 
all told, little if any more money out of his crops as a whole, for 
the grower of wheat is a grower of corn as well, and though wheat 
has proven a more profitable crop than last year, outside of the 
Northwestern States, corn growing has proven less profitable. 
And the cotton planters report that McKinley prosperity has 
struck them a back-handed blow. The cotton crop is good, but 
tke price is as low as in the disastrous year of 1895. Cotton is 
selling for five cents or less a pound oni the plantation, the export 
price is two cents a pound less than a year ago ; this year’s bigger 
cotton crop will bring less money than last year’s smaller. And 
so there will be a falling off, not an increase, in demand for manu- 
factured goods on the part of the cotton planters of the South. 
This means that the agricultural South, cotton being the only 
large money crop, the other crops being raised for domestic con- 
sumption only, will buy less of manufactured goods, not more. 
And the same must be true of the Northwestern States where the 
wheat crop has been a failure. It may not be true of the South- 
west and middle West, where the wheat crop has been good. 
There there may be some measure of increased demand for manu- 
factured goods because of the increased money yield of the wheat 
crop, an increased money yield that may not be entirely wiped out 
by the shortage of the corn crop. 

But supposing the most favorable expectations of increased 
money yield, and hence of increased demand for manufactured 
goods may be materialized, how long can such demand be fairly 
expected to last? As long asthe price of wheat is kept up, not 
longer. And how long may this be? Probably but a few 
months. Indeed, the price of wheat has already fallen much 
under the high level of a month ago. It is no longer dollar 
wheat in Chicago, but ninety.cent wheat. And the price has 
gone down in the face of the known unfavorable wheat harvest in 
Minnesota and the two Dakotas. It has gone down, although the 
estimates of an enormous wheat crop in the United States have 
proven unfounded. And why has it gone down? Because there 
is reason to anticipate that Argentine, Australia, India, will have 
large surpluses of wheat to market within a few months. In 
Australia the three years’ drought has been broken and good 
wheat harvests for the coming winter (the summer season in the 
southern hemisphere) practically assured. ‘The same is true of 
India, and, barring the ever present possibility of a plague of 
locusts, the same can be said of Argentine. Hence the solici- 
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tude of our bulls in wheat for the well-being of the Argentine 
locust. 

In a word there is every probability that the coming year 
will bring a return to normal crop conditions, almost a certainty 
that it will bring a return to normal conditions in the southern 
hemisphere, and the return of normal conditions means pressing 
competition in the sale of wheat and the forcing down of the 
price to a level at which the Argentinian, favored by a bounty as 
a premium on gold, can afford to sell. 

This then is the probable situation of the immediate future : 
A price for wheat as low as in 1894 or ’95, a lessened purchasing 
power on the part of our farmers and deeper industrial depression 
than ever. And if this turns out to be the situation it will make 
rough sailing for the Republican party. And then if there isa 
united opposition, the Republican party, which has come to rep- 
resent the moneyed interests, will be turned down. If such 
opposition cannot be brought about, and it cannot be brought 
about unless men are ready to make a sacrifice of party ties and 
personal ambitions for principle, moneyed oligarchy will triumph. 
The sacrifices demanded are great, but if the Republic is to be 
preserved, if liberty is not to be crushed to earth such sacrifices 
must be made. If our people show themselves too small to make 
such sacrifices they will show themselves unworthy of self-gov- 
ernment, unworthy of the liberties they will not make sacrifices 
to preserve. 

We repeat, if the men opposed to moneyed oligarchy are 
deserving of success, they will not hesitate to make a sacrifice of 
party ties and ambitions and they will succeed. Without such 
sacrifices moneyed oligarchy will triumph, and the mass of the 
people, with the power to save themselves, but rendering them- 
selves powerless by quarrelling among themselves, will be ground 
down to the slavery of poverty, as they deserve. If those 
opposed to this oligarchy and professing the highest of motives 
are patriots the needed sacrifices to save the Republic from the 
grasp of moneyed oligarchy will be made, if not, no. 


DISCONTENT WITH REPUBLICANISM—DISTRUST 
OF DEMOCRACY—OPPORTUNITY OF POPULISM. 


F A dear dollar calculated to put in the hands of the creditor 
classes an ever increasing share of the wealth produced by 
the industrial classes, if a transportation system operated 

so as to wreck industries that will not pay tribute to the 
speculative cliques or in which the cliques have no interest and 
so as to build up industries in which the cliques are interested 
into trusts and monopolies, if a tariff system designed to protect 
such trusts in their exactions, not protect consumers and 
independent producers, can bring prosperity, then the Republican 
party will bring prosperity, for it is for such things the Republican 
party stands. And the party that can bring prosperity to the 
people will itself prosper. 

But such policies, policies calculated to enrich the few at the 
expense of the many, policies calculated to centralize the wealth 
produced by the industrious in the hands of the speculative 
cliques cannot bring prosperity. So the Republican party must 
fail, fail signally when normal crop conditions in the outside 
world return, and then there will be disgust with the Republican 
party, men will resolve on a change, resolve on conferring power 
on a party that will serve their interests. They will hesitate, 
as they should, to confer power upon a party that has failed 
them in the past, a party in which many of the leaders show 
disagreeable proof of bending the party to selfish ends, not a 
readiness to bend themselves to the ends of the people—a 
disposition to have the people serve the party rather than 
the party the people. Such is the disposition we find among too 
many of the leaders of the Democratic party—a disposition 
to make the interests of country secondary to the interests of 


party. 
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The Democratic party is indeed regarded as a means to an 
end but to too many Democratic leaders that end is the advance- 
ment of party and leaders. A party led by men ready to sacrifice 
principles for success is not to be trusted, neither is a party led 
by men who draw back from advocating policies through fear of 
alienating some political support. Support won by honesty 
of conviction, by unswerving regard for principle, by steadfast 
pursuit of policies demanded by the public weal is worth having 
and will bring success. Support won by a trafficking in 
principle, by an ignoring or trampling upon great policies of 
first interest to our people, can better be done without. Yet we 
find the Democratic party in many places, and many Democratic 
leaders ready to win support by a stifling if not sacrifice of 
principle. And leaders thus showing themselves, show them- 
selves not only unworthy of leadership, but unfitted for 
successful leadership. 

Such is the political situation. There is a vacant place. 
The people will turn from the Republican party for it will not 
bring prosperity ; a great part of those opposed to the Republi- 
can party will not turn again to the Democratic party where 
they have turned before in vain ; they will turn to a new party, 
insist on a party that will serve the people, upon leaders who 
will seek not primarily to advance their own ends but the ends 
of the people who honor them. The leaders who will not serve 
such ends must and will be thrust aside. The Populist party 
should be this party and find these leaders. But it cannot fill 
this place while rent with discord, while it is divided into fac- 
tions bent on fighting one another not a commonenemy. By 
healing its discords it can fill the place in the political situation 
that is vacant ; it cannot fill this place until it does. Some party 
will be found to fill this vacant place, to make a common and 
effective rallying point for opposition to the moneyed oligarchy. 
The Democratic party cannot be this rallying point, for it cannot 
unite opposition. The Populist party can if it will ; if it will not 
some other party untrammeled by prejudices and jealousies must. 

If the Populist party is to take this vacant place, it must 
show its fitness to take it by putting a stop to the waste of 
strength in party quarrels, by directing its whole force for the 
advancement of commonends. If it cannot rise to the occasion 
this fact had better be known. Therefore, we repeat our sugges- 
tion of some weeks since; Let the Populist party meet in 
national convention early next spring in some city of the central 
west, and then and there prove its fitness to lead by showing that 
jt is not ruled by petty prejudices, or prove its unfitness by show- 
ing that its leaders think more of directing the party for their 
own ends than the ends of the country. Compromise of princi- 
ple we do not ask, we would not tolerate, but an ignoring of 
personal differences, a sacrifice of prejudices, jealousies, personal 
ambitions we do demand, when such sacrifices are demanded to 
bring union and success, The man who will not make such 
sacrifices is not worthy of popular support, for he thinks more of 
self than country, is lacking in patriotism. Ambition is not un- 
worthy ; indeed no man without ambition is worthy of leadership 
or fitted for leadership, but that ambition should be the highest 
of ambitions, ambition to serve one’s country and fellow men, not 
to serve self interests even to jeopardizing the interests of country 
and people. 

The free men of this Republic who want to preserve it as a 
republic, who will not follow the Republican party and are 
unwilling to trust the Democratic party want to know and are 
entitled to know at the earliest possible moment whether the 
Populist party will or will not do that which will fit it to lead. 
Therefore we say, bring together a national convention of the 
People’s party next spring. If the Populist party is then shown ; 
to be fitted for leadership let it take the responsibility of leader- 
ship by adopting a platform and nominating candidates for 
President and Vice-President for 1900 and by so doing force 
the fighting. Thus to nominate candidates two years and a 
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half before the day of election would be unusual but we are con- 
fronted by anything but ordinary conditions. If the Populist 
party is to win in 1900 the campaign must be long and earnest. 
Success for a third party in a short campaign will be impossible. 
In a short campaign the third party will remain always third. One 
objection is urged to such early nominations. It is that the risk 
of the presidential candidate failing to meet the requirements of 
leadership and showing an unfitness for office during such a long 
and searching campaign would be great. But the man who cannot 
stand the search light of a long campaign we do not want for 
President. It is better that an unfit man for the Presidency 
should prove his unfitness before election than after, prove his 
unfitness and the blunder of his nomination while that blunder 
could be remedied by his withdrawal, rather than prove the 
blunder after election and when irremediable. So this objection 
to the early nomination of candidates is an argument in favor of 
such a course. 

We repeat, let the Populist party hold a national convention 
next spring before the holding of the Congressional conventions, 
define its position, let it make known whether it is going to waste 
its force in quarrelling, or make of itself a party, united, stead- 
fast to principle, undistracted by personal prejudices and jealousies, 
capable of successful leadership and worthy of support. It owes 
this as a duty to itself and the public. In the discontent with 
the Republican party and distrust of the Democratic the Populist 
party has its opportunity. If it is not going to avail of that 
opportunity, not capable of availing of it, let it step aside. It 
must lead or permit a new party to lead. And those who are 
ready to sacrifice themselves to wrest our Republic from the 
grasp of the growing moneyed oligarchy are entitled to know 
which. 


RAILROADS AND NATION. 


fF NJOYING public franchises our railroads owe a duty to the 
public. They are granted the right of eminent domain, 
given the right to condemn and take private property for 
their own use on condition that they serve the public. Special 
privileges carry obligations and a state acting for the people col- 
lectively can only be supposed to grant special privileges, deny- 
ing certain rights to some and conferring extraordinary rights on 
others, on condition that those to whom special privileges are 
granted shall exercise those privileges for the general good. 

So it is that railroads enjoying special privileges owe a duty 
to the general public as well as to their stockholders. To operate 
the railroads so as to tax the people using them beyond the value 
of the service rendered, that is to charge higher transportation 
rates than required to meet operating expenses and pay fair inter- 
est on the capital invested is a misuse of privileges. To operate 
them so as to confer advantages upon some industries and put 
others under a disadvantage is a much grosser abuse, for the peo- 
ple to whom the railroads owe their franchises never conferred 
special privileges to the railroads that such railroads might dele- 
gate such special privileges. On the contrary special privileges 
were given the railroads that they might serve all people equita- 
bly, without preference or prejudice and so return to the public 
compensation for the privileges granted. 

If the public were not to receive compensation in some such 
way it would not be worth while for them to grant such privi- 
leges. Men deprive themselves of rights and delegate rights to 
others only because they believe that the exercise of such rights 
by others will result in advantages that they could not other- 
wise reap and so compensate them for their surrender of rights. 
And it is orlly on such grounds, grounds that the granting of special 
privileges to railroads confers advantages on the public granting 
the franchises as well as the persons receiving such franchises, 
that the granting of such rights is warranted. This being so the 
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railroads should be operated with a view to the mutual advantage 
of public and stockholders, operated so as to render the best pos- 
sible service to the public and at the lowest possible rates at 
which a fair return can be earned on the investment of capital. 

To operate the railroads otherwise is an abuse of privileges. 
Yet they are so operated, and operated invariably. They are 
operated first with a view to earning interest and dividends on 
fictitious capital—that is, with a view to exacting charges to pay 
interest on stocks and bonds representing no investment of 
capital. And second, we have our railroads operated so as to 
build up and tear down business enterprises, in short, as specu- 
lative tools, which is a graver abuse, for it means an operation of 
the roads not only without a regard for the rights of the general 
public, but of the security holders. 

Thus are the special privileges given by the public to the rail- 
roads misused. Being misused, such privileges should of right 
revert to the public. But far from insisting on this, it is our 
policy to tolerate such misuse, to sanctify under the cloak of law 
any despoilment of our producing classes or of the investing 
public accomplished through the medium of our railroads. But 
tolerating a wrong does not make such wrong right. A man 
who despoils a producer of the fruits of his toil or an investor of 
his savings is none the less a robber because no effort is made to 
hold him to account for such robbery, because his transgression 
is officially winked at and he is permitted to go unpunished. 

And robbery is not too harsh a term for those who manage 
the railroads so as to systematically wreck industrial enterprises 
to the ruin of independent producers and then wreck the railroads 
themselves to the ruin of investors. It seems needless to repeat 
how this is effected by discriminations in freight rates, by the 
charging of full tariff rates to independent producers and the 
granting of rebates to favored enterprises, which are thus enabled 
to undersell the independent producers, make industry unprofit- 
able to such producers and wreck them,—undersell and wreck 
them at the expense of the railroads. Thus it is that the railroads 
are made into effective tools for the speculative cliques bent on 
buying up industrial establishments at wreck prices. And such 
establishments thus bought up, the railroads are just as effective 
tools, in the hands of the speculative cliques, for instilling new 
life into such wrecked properties. This is done by the reduction 
of freight rates, a reduction that means bankruptcy for the rail- 
roads and gives the cliques first a chance to dispose of the indus- 
trial establishments bought as wrecks at material advances in 
prices and then prey upon the investors in railroad property by 
wrecking the railroads. 

Thus the way is opened to the speculative cliques for buying 
up the railroads at wreckage prices, to be followed by reorganiza- 
tion, new issues of stocks and bonds representing little invest- 
ment of capital, and then an effort to earn interest on such 
securities by putting up charges and reducing operating expenses 
by letting the condition of the road run down. ‘This is all done 
to make a market for the new issues of securities representing 
little capital. A market is further worked up for such securities 
by thoroughly dishonest practices. False sales are reported at 
the stock exchanges, the reports of the railroad earnings are col- 
ored, interest and dividends paid that have not been earned. All 
this is done to draw the public into buying such securities. 

The raising of freight rates made to increase the earnings of 
a railroad when such scheme is under way, of course cuts into 
the profits of industrial enterprises subjected to such increased 
charges. The result is that they are bankrupted, and as the 
speculative cliques dispose of their watered and worthless securi- 
ties, to which they have imparted an apparent value by manipula- 
tion, the opportunity to invest the proceeds in industrial wrecks is 
reopened. Thus the process of systematic robbery, robbery of 
producers, and then of investors, goes on to the enrichment of the 
speculative cliques, to the impoverishment of all others. And all 
the while the trusts and monopolies fostered by the cliques pros- 
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per, for they enjoy lower freight rates than anyone else. So the 
trusts can earn dividends while driving their competitors out of 
the markets. The driving is done at the cost of railroad security 
holders. 

Thus the railroads abuse their privileges. It is true that 
discrimination in freight rates is prohibited by the Interstate 
Commerce Act, but that act has proven futile to check discrimi- 
nations. The ways of discrimination are many. An effective 
way, a way as effective as straight out rebates, is an advantage 
enjoyed by the Sugar Trust, just brought to light. This is for 
the railroads to pay the storage on Sugar Trust sugars while 
forcing all independent refiners to provide and pay for storage. 
Thus is it made possible for the Sugar Trust to market its sugar 
at less cost than its competitors. It is no wonder that its com- 
petitors are few. 

To go further into the abuses by the railroads of the privi- 
leges they were given to use for the advantage of the general 
public, not the profit of the speculative cliques, is needless. 
Abusing such privileges, such privileges should, we have said, 
revert to the public. In short the nation should assume the 
privileges that, given into private hands, have been so misused. 
The nation should do that which private enterprise has failed to 
do. It should make of the railroads servants of the people. The 
use of our railroads so as to make our people serve the specula- 
tive cliques, so as to enable such cliques to prey upon our producers 
on one side and investors on the other should not be tolerated. 

The government should take over the railroads and in taking 
them over pay their worthand no more. There are obstacles in the 
way of thus taking over the railroads, obstacles that are foreseen 
and doubtless others unforeseen that would be raised in the courts. 
Moreover we are told that for the government to take the roads 
at an arbitrarily fixed price, without the consent of the owners, 
would be confiscation, even if a price equal to their true worth 
was paid. But though such talk is unwarranted we need not 
halt to dispute over it, for there is a better way for taking the 
railroads than condemnation, a way free from the greater part of 
legal difficulties, a way that could not be called confiscation, by 
which the government could get the existing roads and pay no 
more than the cost of reproducing them and still take no road 
save with the consent of the owning railroad corporation. 

And what is this way ? Simply for the government to find 
it necessary to have a post road between two points and announce 
its purpose of building or acquiring such a road. Then let such 
a road be surveyed and the cost of building estimated, and then 
tenders be invited for the furnishing of the government with such 
a road at the estimated cost. The result would be the tender of 
the existing roads to the government, for in the event of the 
government building a competitive road to be operated so as to 
earn interest on the money borrowed to build the road and pro- 
vide for a sinking fund for the principle and nothing more, the 
existing roads would have to reduce their charges and could earn 
no more than the interest which they could secure by accepting 
the government’s proposition. Consequently they would sell to 
the government at the price fixed by the government as fair 
valuation. Such is the practical way of the government taking 
over our railroads and taking them over at their true worth. 


Ir a Government should contract a debt with a certain amount 
of money in circulation and then contract the volume of money 
before the debt was paid, it would be the most heinous crime that 
a government could commit against the people. —Zzxcoln. 

* * 

As avery important source of strength, cherish public credit ; 

one method of preserving it is to use it as sparingly as possible 

. . avoiding the accumulation of debt, not only by shunning 
occasions of expense, but by vigorous exertion in time of peace 
to discharge the debts which unavoidable wars have occasioned, 
not ungenerously throwing upon posterity the burdens which we 
ourselves ought to bear. — Washington. 
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Renunciation in the Short Story. 


The History of Ladv Betty Stair. 
York : Charles Scribner’s Sons, 


3y MOLLY ELLIOT SEAWELL. New 


$1.25. 

The wanderer through a picture gallery is apt to feel a dis- 
appointment he does not care to express. He has duly admired 
the masterworks, which are great because the guide-books all 
say so. If the subjects of the more famous paintings fail to 
kindle real interest, he can fall back upon their technical excel- 
lences or work up a little mild enthusiasm over the pretty frames. 
Then he will be missed from the crowd in the popular room, and 
when found he will be poring delightedly over an unshowy little 
picture in an out of the way corner. Here, at last, he has lit 
upon one of those rare combinations of theme, objects and treat- 
ment which make up a true picture, a thing which takes you out 
of yourself whenever you look at it. This is the mission of 
works of art, which comparatively few fulfil, and among them 
may be some old worn print scarce worth a penny. To let the 
work-weary eye lure the wearier mind away into the restful 
Eden conjured up by a glimpse at a sunset landscape, or by the 
spell of a nobly portrayed face, or into some stirring scene of 
the long ago, this is the soul of recreation and the rest is husk. 
Soin books. Trite though the remark is it will bear repeating 
that our deepest sense of all-round gratification is not always 
stirred by the most praised or the greatest works. Much de- 
pends, of course, on the mood in which a book catches us. Size 
also affects the result. The popularity of the short story is 
evidence of the inadequacy of even the best long novels to meet 
the need, which every type of reader feels in turn, for some- 
thing which shall obliterate the conditions of the moment, with- 
out consuming time disproportionate to the result. When Arch- 
angel Gabriel unexpectedly swooped down on Mohammed and 
carried him up to the seventh heaven, the prophet upset the 
pitcher of water on his table in his hurry. Gabriel conducted 
his distinguished guest through all the courts of Paradise ; their 
journey lasted seven years, and when the prophet was restored 
to his earthly home he observed that all the water had not yet 
run out of the pitcher. Our novelists will do well to pluck their 
goose-quills from Gabriel’s wings when they get the chance. It 
requires some such lift of inspiration to compress an eternity of 
new interest into the space of a day’s or an hour’s reading. It 
lies largely within ourselves to enjoy Mohammed’s flight, not 
waiting for angels’ visits, but by the electric touch of a word- 
picture, a poem, a verée, a thought. On these, rightly used, we 
transport ourselves, as the man on his magic carpet, into other 
worlds at will and may return before the pitcher of healthy, 
recreative imagination has run dry. If the short story suits 
busy folks better than the long novel it might be supposed that 
plays would be more popular than either, holding, as they do, 
the pith and sparkle of reality without the sawdust padding of 
the story-teller’s small-talk. But the reading of a play calls for 
more vigorous exercise of the wits than is relished by an easy- 
going generation brought up on meats without the fat and drinks 
sugared to sickliness. In this universal weakness for talky nar- 
rative may be discerned a merciful dispensation of Providence in 
the interests of story-spinners, who would otherwise starve or 
have to take to solid work. 

What the unpretentious but satisfying little picture is to the 
jaded gallery slave, so will Miss Seawell’s little book be to many 
a case hardened novel reader. It combines the charm of a 
romantic but probable love story with the refreshing interest of a 
peep into the picturesque life of a hundred years ago, the scene 
laid in the palace of Holyrood, the characters those followers of 
the future Charles X. of France in their Scotch exile. Happier 
materials for the making of a picture equally attractive and 
impressive could not be desired by author, artist or playwright. 
Miss Seawell appears to have an eye to stage business, and if she 
dramatizes her book as cleverly as she has written it there can be 
no doubt that playgoers may count on a pretty little drama, the 
work of an American writer, who some day will honor her art by 
choosing a national theme. How nicely the story adapts itself to 
a stage costume picture is evident by a glance through these 
daintily made pages, illustrated so carefully by the artist Thulstrup. 
The Lady Betty Stair, a jolly Scotch damsel, had been sent at” 
fifteen, in the year 1789, to have her native education overlaid 
with French polish at the hands of an ‘‘ ancient hanger on of 
the Court at Versailles.’’ Nine years later the suite of the then 
Comte d’ Artois, in exile at Holyrood, included the three persons 
who, with the heroine, figure as the principals in the story. 
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‘*One of them, the Abbe de Ronceray, was a brave, gentle old 
priest, who had once been a soldier and was a soldier still at 
heart ; another was De Bourmont, a fellow with a fine figure, a 
plain face, but irresistible among the ladies; the third was 
Bastien—handsome, but an arrant scoundrel, officers in the 
Queen’s Musketeers.’’ Lady Betty had a brother, Angus Mac- 
donald, an officer in the Scottish Guard of the King of France. 
One day he was found dead, obviously the result of a duel. 
Bastien had before this attempted to kiss Lady Betty, who 
punished his audacity with a sharp blow on the nose with her 
fan, which drew blood. There was no clue to the surviving 
duellist. She silently reciprocated De Bourmont’s evident love 
for her, but before he became her avowed suitor something hap- 
pened which caused a breach. He went to the wars and won 
honors for his country and himself. She sacrificed her brilliant 
prospects and became a Sister of Mercy. She went through the 
campaigns from the beginning to the end of Napoleon’s career, 
and at a fight in Algiers, in 1827, Sister Claire (that was her 
name) was wounded while perilling her life to save others. On 
her recovery she learns that decorations are to be distributed to 
the troops by General De Bourmount, her lover of thirty years 
ago. Now we see that their estrangement was the work of 
Bastien, the slayer of her brother. The little band of Sisters 
were brought into the centre of the square where ten thousand 
soldiers were mustered. The general called for Sister Claire to 
stand forward. Their eyes met. ‘‘ As they stood thus, each 
reading the other's soul, some keen inner sympathy told them 
that, however much their hearts had suffered, their souls had 
thriven on that nobler life that each had led.’’ At this point the 
soul of the romantic reader feels an unexpected chill, but so Miss 
Seawell decrees. ‘‘ As they felt clearly and more clearly every 
moment that in those years of self-sacrifice, and of that agony of 
separation their newer and better selves had been born and lived 
and suffered, so did the dazzling happiness of the life they might 
have lived together reveal itself in all its splendid beauty.’’ If 
ardent youths and damsels feel any disappointment in this climax, 
or object to the doctrine of renunciation, let them simply whisper 
to themselves what we dare not say in print—‘‘ We see things 
differently at twenty and at sixty.’’ The story is told with fine 
artistic restraint, and events move on without waste of words. 
Only one sentence invites criticism, and that of the good humored 
sort, the one with a Hibernian touch of drollery in it, and the 
ghost of a bull; ‘‘ Lady Betty flashed him a look of scorn and 
jealousy and pain ‘that was indescribable’’—because it is already 
described to perfection. 


Stories in Old Georgia Dialect. 


Old Times in Middle Georgia. By RICHARD MALCOLM JOHNSTON. 
York: The Macmillan Company. $1.50. 


New 


The Georgia ‘‘ cracker’’ is a familiar type of provincial char- 
acter who owes his appearance in literature to Mr. Johnston. In 
after-time sketches like these of simple folks in their habit as they 
now live and talk—despite the invasions of the schoolmaster— 
will acquire a deeper value than they may seem tohave now. Mr. 
Johnston’s perfect familiarity with his people shows in every line 
of these stories, most of which have appeared in the magazines. 
He reproduces the dialect without the exaggerations which spoil 
many similar attempts. If there is no striking originality of 
humor or expression in these stories, it goes to prove their faith- 
fulness to nature, and middle Georgia is no exception to the dead- 
levelism that pervades middle-other States. Still there are little 
heroisms even in the tamest lives, and it is good to have them put 
on record in any form. Poets have made much out of material of 
this sort, but it is in no danger of running stale in ourday. The 
story of ‘‘ Mr. Cummin’s Relinquishment’’ illustrates a not too 
prevalent form of true nobility, half hidden behind the wrappings 
of everyday commonplace which repels rather than attracts due 
notice. Cummin had been Uncle Jack to everybody for years 
and years. ‘‘ He was a stoutish, plain, tolerably educated, thor- 
oughly honest, intensely good-hearted, well-to-do country gentle- 
man,’’ and a bachelor to boot. In his old age he was tempted to 
tell how so eligible a young fellow as he had been missed winning 
a wife. He had experienced a romantic affair or two, and a few 
matter-of-fact courtships in his time, but nothing came of them. 
The last one was a serious concern. He had had his eyes on 
Matilda Owen four or five years as a model girl, but he little 
thought his admiration would turn into love. ‘‘I were fifty-six, 
in my fifty-sebn’t, and she were then twenty-two. She were a 
perfect fa’r pink for beautiful and sweet—that she were ; and she 
were sensible, and she were modest, and she were dilicate, and 
she were home-stayin’, and she were industrious. Fact is, tomy 
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belief twell yit her ekal weren’t in all around, and that’s sayin a 
heap, for in them days, as for pooty, nice, industrious girls— well, 
all I got to say, I don’t see them now to compar’ with ’em, that 
I don’t.’’ Her parents were poor, and when they found that 
Uncle Jack, who was quite rich, was willing to put them out of 
debt and fix their house up and make a lady of Matilda, they 
smiled on his proposal to marry her. But Uncle Jack soon saw 
that Matilda inclined to young Sam Bowers, poor like her folks, 
but steady and getting on in his modest way. This was a hard 
awakening for Uncle Jack. He heard that there was likelihood 
of Sam making a match of it, ‘‘ late as it were, and git Matildy,”’ 
if he could offer her a home. Since Uncle Jack had made his 
proposal Sam had held back, not wishing to deprive Matilda and 
her people of so enviable an accession of good luck. But the 
home was just what he had not got, nor did he see a way of get- 
ting it. Uncle Jack’s susceptible heart fluttered with a new sen- 
sation as he pictured the situation. We must let him tell the rest. 

‘Now Sam he were in love with Matildy, and that to a 
pow’ ful extent. And so, when, as I tell you now, if I 
knowed myself, I were no more jealous o’ Matildy than I am ’o 
you this minute, yit it put me to thinkin’ a sight ser’ouser than 
before, and as the time were comin’ along for the appi’ntin’ o’ the 
day, it seemed like I couldn’t think about not another blessed 
thing twell it seem like to me if somethin’ weren’t 
done, my very senses was goin to give way, and that in short. 
Final one mornin’ I rid over there. Matildy met me, the same 
calm modest as ever. I said, ‘Howdy, Matildy ?’ and I sat down 
in acheer. I darsn’t take holt of her hand, for I do think, on 
my soul, her hand, spite o’ the work she done, it were the softest 
and affectionest I ever helt in mine endurin’ all my lifetime. And 
so I never teched it, but told her to take a seat, and when we had 
passed a few words I look’d at her squar’ and I said, ‘ Matildy, I 
come over this mornin’ to ask you a solemn quest’on, and it’s if 
do you think you like me well enough to marry me?’ Well, sir, 
the child turned pale. Yit she said she thought she did ; least- 
ways she hoped she did, and she were a-prayin’ every day and 
night to the good Lord to help her to do her juty by me. And 
then I says to her, ‘ Matildy, they tell me Sam Bowers is in love 
with you, but the feller is poor and have therefore helt back, 
thinkin’ that, if nothin’ else, would hender him from makin’ the 
connection.’ Well, sir, from white she turned red, and I see 
some water in her eyes. What you reckon I done then? I tried 
to look unconcerned, when, fact is, I were a-bilin’ over all inside 
o’ me. And then I says to her, ‘ Matildy, my child, it won’t do. 
You’ve tried honest to love me, and you can’t. I might have 
knew, and I ought to have knew, it were ag’inst nater to do it; 
I’m thankful, and God A’mighty bless you for tryin’ it. Now 
let me tell you somethin’ ; I’m a-goin’.to git on my horse, and 
I’m a-goin’ straight from here to Sam Bowers’s, and I’m a-goin’ 
to tell Sam that I’ll let him have the money to buy a piece o’ 
land, and put up a decent little house and stock it with furnicher 
and things him and you’ll want to start with, and then I’m 
a-goin’ to send Sam right straight here to you.’ Them’s about 
the wery words I saidto her. Well, sir, she riz, she did, and she 
cried, and she said that no, she wanted me to do no sech, but to 
let things stand jest like they were. You see, the poor child she 
wanted to act perfect honer’ble, and I never loved her before like 
I loved her then—that I never did, and the good Lord know it. 
And when I riz to go, she helt out her hand, and she putt up her 
lips like I might kiss ’em one time. But I helt up my hand so, 
jest so, and I turned away from her, and I said, ‘No, Matildy, 
no; I’ve done give you up to Sam and Sam mightn’t like it.’ 
And I never told her good-by. Seem to me like I didn’t have the 
strenk.’’ So Sam and Matildy married and lived happily ever 
afterwards. Uncle Jack hada good cry to himself that night, but 
he felt, ‘‘if I'd a took Matildy it would not be so very diff’ent 
from the buyin’ of a’ innercent little lamb and a sackerficin’ of it, 
and I said to myself, ‘Jack Cummin, no, if they have to be a 
sackerficin’ let it be you, and not Matildy ; let it be the old, and 
not the young.’ And when I done that, I felt better in here, 
right in here,’’ as he put his hand on his breast. She would not 
know that Uncle Jack had bequeathed five thousand dollars to 
herself and children until he was deceased. Another view of the 
doctrine of renunciation. 

ok ok 
The [lorals and Needs of Insurance. 


Principles of Insurance Legislation. By Mies MENANDER Dawson, 
New York: The Humboldt Library. $1. 
A title like this suggests a treatise dry in subject and tech- 
nical in treatment, interesting only to the specialist or those 
whose occupation is concerned. But in the hands of one who is 
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master of his business no exposition is dull, and when as here, 
he has the gift of lucidity in thought and expression, there is 
positive pleasure in following such a leader into heretofore unin- 
viting tracks. To the mass of us insurance is probably as inscru- 
table a problem as would be a bequest of a wilderness full of 
monkeys. The vague notion of wildly diversified trickiness to 
be sounded and mastered appals the senses of the unsophisticated 
plain-sailing Christian. Thanks to the able definitions of the 
author, we now begin to see that all insurance is not gambling, 
and that all gambling is not necessarily more wicked than some 
honored methods of trade. It is edifying to learn that insurance, 
so gigantic an institution now, was not a creation of human 
omniscience, as politics humbly rejoices in being; it simply 
‘‘ growed,’’ as Topsy did. Insurance was a device wrought by 
individuals, not corporations, and for a long time it ran its course 
unhelped and unhindered by any special legislation. There was 
precious little sentiment in the heads of its originators, though 
they were nothing loth to enlist the services of poetico-philan- 
thropical drummers to draw alluring parallels between the Scrip- 
tural injunction to ‘‘ bear ye each other’s burdens’’ and the 
gambling method of fulfilling that higherlaw. ‘‘ Those individ- 
uals of a century or two ago,’’ says the author, ‘‘ must have been 
of a very enterprising, speculative, daring character, much dis- 
posed to take chances ; for, without anything like reliable infor- 
mation as to the nature and proportions of the hazard they were 
encountering, they bet freely large sums against very small 
ones, their only advantage being that they were also the stake- 
holders.’’ This difference exists between insurance gambling 
and other forms of it, looked at from the insurer’s standpoint— 
with dice what one wins the other loses, but when one insures 
another against loss of property, it does not follow that what the 
one loses the other gains. The loser has to run the risk, say 
of fire, whether he 1s insured or not, so that his insuring is really 
a betting to ‘‘hedge’’ against the greater of two losses. From 
the early haphazard methods the change came to the present 
system of necessity, but not to any considerable extent until the 
beginning of thiscentury. The obvious principle of action required 
to eliminate the purely gambling element in the crude method of 
the past, was ‘‘to change hazard-*mto approximate certainty by 
so increasing the number of risks as to make the losses form an 
average upon the regularity of which it is possible to rely.’’ So 
arose the vast organizations which cover the globe, and which 
most nations regard as of sufficient importance to control their 
powers by special charter from the sovereign power. Then came 
the limited liability rule, also of necessity, though one of the 
oldest English companies parted with its privacy only within 
this decade. 

Existing insurance laws appear to do as much harm as good, 
according to the tenor of the clear-cut criticisms here applied to 
them. The author. as has been said, speaks with the authority 
of one who knows, and in both matter and spirit he is at the 
farthest remove from mere iconoclasm. He discusses the ques- 
tion amply in its several sections and much of the argument is 
necessarily technical, but from it we deduce the general conclu- 
sion that insurance laws are inefficient by reason of diversity, 
faulty aim and mistaken principles. The author, who is an 
eminent consulting actuary and expert counsel, with extensive 
practice, indicates where, in his view, these laws should be re- 
vised, annulled, or made anew ; and how, from his experience, 
he thinks this reform can be best effected. Distinguishing 
between quasi gambling and legitimate insuring he proceeds to 
say, ‘* beneath all this, at the very bottom of economics and 
sociology, lies the distinction of public policy, the distinction 
between that which makes men foes preying upon one another, 
and that which makes them allies, co-operating with each other ; 
between competitive isolation and solidarity.’’ In this light he 
insists that it is the duty of the State to permit and encourage 
the co-operation of its citizens ‘‘in applying the laws of average 
to those chances which they are, by exigencies already existing 


and beyond their control, compelled to take, for the purpose of- 


distributing the loss.’’ On the other hand it is the duty of the 
State ‘‘ to discourage and prohibit all enterprises which apply the 
laws of average /o create chance, and by hopes of greater gains 
tempt inconsiderate persons to increase the necessary hazards of 
life.’’ There will be general assent to the demand that ‘‘ with- 
out exception, every concern of the latter stripe should be put 
down.”’ 

The elaborations of insurance systems obviously multiply 
difficulties and dangers for the class of would-be insurers. There 
is insurance of the person, of his property, and against personal 
injuries, against liability for the negligence or criminality of others, 
which includes the later insurance in the form of surety or credit, 





THE AMERICAN. 












237 


and against robbery, and these are being extended to title insur- 
ance and other fancy developments which the author hesitates to 


recognize‘as real kin to insurance proper. That a system so 
widespread and involved should be guarded by the most careful 
legislation needs no arguing, but insurance legislation, like 
insurance itself, has been of Topsy growth and has performed 
some characteristic topsy-turvey feats. The author claims that 
a code is required, with special features for each class of insurance. 
First, legislation of an enabling or permissive nature is needed— 
for, strange to say, it does not exist as covering the whole field— 
and next, prohibitive legislation, tightly drawn and rigidly 
carried out. These demands are rather startling by their very 
obviousness. Why have they not long been on the statute book ? 
Powerful organizations have commanded legislation, ostensibly in 
the public interest but which has worked to their own advantage. 
Then the awakened people have retaliated with prohibitive or 
restrictive enactments, which in the main, the author holds, have 
defeated their best aims. It is the old case of slopwork done by 
well-intentioned cheap workmen, which costs more in the long 
run than skilled work by experts. ‘‘ The novice’s conception of 
law is expressed in the command ‘Thou shalt not!’ . . . It 
is the natural creed of the simple, the untutored, the timorous. 
Almost all the bills which inexperienced legislators introduce or 
advocate are of this sort.’’ The result of too much of this is that 
‘‘all insurance companies and societies in this country groan 
under a grievous burden of restrictions, never the same in any 
two States.’’ The more the companies kick, the surer it seems 
that they deserved the muzzle, but Mr. Dawson contests this 
popular view. He holds that in no branch of legislation would 
it be wiser to stay the restricting hand than in insurance laws. 
There are but two things, he urges, which justify interference 
with the right of free contract in insurance matters. ‘‘ These 
are, first, to make sure that the element of indemnity is never 
lost sight of and that gambling is not part of the transaction ; 
and, second, that nothing in the conduct of the business is against 
public policy.’’ The companies should be made to specify their 
contracts in a certain order, stipulating all conditions in clear 
type in their natural sequence. These, and no other interferences 
would he have. We have given enough to show the radical 
nature of this book. It proceeds to discuss in unconfused detail 
the operation of restrictive and enabling statutes, well devised, 
upon the various branches of the insurance business, with valua- 
ble chapters on State Supervision and State Insurance. 

Recognizing that insurance is essentially a community func- 
tion the author anticipates a time when a wider and more perfect 
knowledge of its principles will bring about the adoption of State 
insurance in the common interest. Until there is a public desire 
for it, based upon a better understanding of the data and machinery 
than now obtains, it would be a blunder, were it possible to start 
it. The ideal condition of things would be that each member of 
the community was sure to receive the exact reward for his indi- 
vidual efforts, without diminution through bad luck or increase 
through good luck. Then, he thinks, the incentive to right action 
would on the whole be precisely sufficient and the incentive to 
wrong action would not exist at all. This desirable picture of 
society ignores the doctrine of original depravity, which might be 
more safely ignored if the facts would not persist in backing up 
the painful theory, but for the present purpose it may pass. A 
more practical point is that State insurance must be compulsory 
on all, to be worth anything. One of its greatest benefits would 
be the ultimate doing away with all forms of charity. Hereagain 
the personal equation seems to be underestimated, but undoubt- 
edly such a system would go far to limit charity to its legitimate 
and noble field, that of active sympathy with sufferers. As prov- 
ing the economy of a sound system of State insurance compared 
with the extravagance of companies the case of New Zealand is 
instanced. The government has a life insurance department, 
voluntary, not compulsory, which in competition with a number 
of first-class companies has built up resources of over $10,000,000, 
and is doing the larger half of the new business transacted in the 
colony. Mr. Dawson states that this department has constructed 
the best mortality table ever derived from statistics of the general 
population, ‘‘ which shows beyond question that on the compul- 
sory plan it could insure all the people of the colony as they reach 
twenty years of age at a net cost to each of far less than it now 
costs on the volunteer plan, which is open to selected lives only.’’ 
There is food for reflection in the facts and arguments here 
adduced. The subject deserves more consideration by social 
reformers and the people than it has yet received. 

The law is a web where the weak are caught, and the strong 
break through.—facon. 
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These addresses are very spicy and full 
of life. 
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by Caroline Atwater Mason. 12mo. 
304 pages. Price $1.50. 
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The Standard.’ 

SAXENHURST, by D. C. Eddy, D.D. 
I2mo. 440 pages. Price $1.50. 
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Cromwell. 





Beside our own publications we kee 
constantly in stock all reputable books of 
all publishers, We will have the 

Handsomest Book Store 
in the city when we open in our new 
building at 
1420 Chestnut Street. 


Just a word about our Stock of Bibles, 
which includes the books of all Publishers 
in England and America, besides our own 
Editions which are marvelously cheap. 
Have you seen them ? 

Pesent store of the 


Aimer. Gaptist Publication Society, 


1632 Chestnut Street, 
meee PHILADELPHIA, PA, 


’ Please mention The American, 





THE AMERICAN. 


ABOUT BOOKS AND WRITERS. 


The Atlantic Monthly celebrates its fortieth birthday this 
month and its intellectual brow should bear a proud laurel wreath 
from the faithful believers in a national literature. If its staff 
were open to the charge of clannishness, if it emulated Joshua 
in commanding the sun of philosophy and the moon of poetry to 
stand still over Boston Common, if Poe in his wrath had a modi- 
cum of justification for railing at brilliant mediocrity posing as 
strictly localized genius, still it holds true that the Aantic held 
high the only conspicuous banner of American literature. Forty 
years ago the nation was entering upon adolescence. The popula- 
tion was about twenty-five millions, native authors of eminence 
could be numbered on the fingers. Washington Irving died soon 
after the A//antic was born ; Fennimore Cooper, and Edgar Poe 
wrought in other fields. Holmes, who named it and gave it its 
first sparkle, Longfellow, Emerson, Whittier, Lowell, Mrs. 
Harriet B. Stowe, and a few other writers worthily sustained the 
literary level of the time, which was high, even compared with 
the fancied dizzy height to which a motley tribe allege they have 
raised it, like a bevy of fire-flies illuminating the tail end of the 
century. 

oe 

A timely illustration of the better way in free book lending 
to the public comes from New York. In contrast to the method 
of taxing overburdened householders for the free supply of 
luxury reading, eighty per cent. of which is fiction, to readers 
most of whom are able to pay for more books than they are able 
to digest, the Catholic Cathedral has formed a general library, 
non-sectarian in the fullest sense, yet supplied with many famous 
religious works not found elsewhere. Any citizen is free to bor- 
row any book and keep it for two weeks on giving his name and 
two references. The librarian is desirous of helping readers to 
choose the best books in the department they cultivate. Father 
McMahon, the Director, will answer any questions, not found in 
the books, sent him by authors and compilers of statistics. 


* 


Granting that the use of a good book is a good thing in 
itself, it seems obvious that its benefit is enhanced when it comes 
as a privilege rather than as a cheap right, and the moral advant- 
age is increased when the lender lends also his experience and 
knowledge to the borrower. In theory all public librarians offer 
their aid but in practice it is seldom asked for by those who need 
it most. ‘The library of a clergyman and of the rich men of the 
congregation, and of the doctor, editor, lawyer, or others with 
bookish tastes, ought to be placed at the service of the congrega- 
tion and especially of the young. The personal contact with 
those who own and can tell interesting things about books is of 
infinitely more moral and intellectual value to these borrowers 
than all the reading they are likely to get out of a public free 
library. Experience during many years has amply proven this 
where tried. But it certainly is pushing personal self-denial to a 
degree beyond the more comfortable selfish philanthropy which 
prefers doing good by hired proxy, at the public expense. 


Shakespeare’s plays differ in the early quartos and the later 
folio editions. Many competent scholars have been of opinion 
that this discrepancy is explained by the supposition that sten- 
ographic notes were secretly taken of the plays as they were per- 
formed, before it was possible to revise them with the author’s 
copy. A young German stenographer, who is also a Shakes- 
pearean, Herr Dewischeit, following up Dr. Engel’s suggestion, 
has conclusively demonstrated, so it is said, that this was the case. 
His evidence shows that the shorthand system was that of Timo- 
thy Bright, born in 1550, and that the discrepancies arose from 
the defects in the method and unskilled use of it. This is highly 
interesting news, and much may come of it. The curious thing 
about it, outside the textual interest, is that so apparently modern 
a mode of thievery is really so old. Before theatrical companies 
used to cross the Atlantic and before copyright law was in opera- 
tion it was quite a thriving industry, this secret stealing in short- 
hand of a playwright’s brains on first night performances. The 
notes were speedily mailed across the ocean, east and west, and 
people wondered how quickly foreign plays appeared, not dream- 
ing there were pirates bold as in the good old times. 


3K 


An Italian with not simply a taste but a ravenous appetite 
for poetry is astonishing his countrymen by reciting Dante’s 
‘‘ Divine Comedy ’’ from memory without notes, Somebody else 
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A WOMAN?’S LETTER—Concerning Dr. 
Hartman’s Free Treatment for 
Women. 


I received your book on Gynez- 
cology and commenced the use of 
your medicine at once. I took five 
bottles of Pe-ru-na and two of Man- 
a-lin. I feel like a new woman. 
When I commenced taking Pe-ru- 
na I could hardly walk across my 
room; now I am doing my own 
work, can walk a mile and a half 
to church. I shall never cease to 
thank you for prescribing for me. 
I had been under the treatment of 
two doctors, but never received 
any benefit until I commenced tak- 
ing your medicine. I am now well 
and able to do my own work. I 
wish every woman who was suffer- 
ing as I was would send for one of 
your books on Gynecology. It is 
a God-send to suffering women. 
May God bless you and spare you 
many years to relieve women who 
are suffering as I was. I am 
anxious for every woman who is 
suffering as I was to know what 
your medicine did for me. 

Mrs. H. D. Amoss, 
Greensboro, Ga. 

A free book, written expressly 
for women by Dr. Hartman, will 
be sent to any address by The Pe- 
ru-na Drug Manufacturing Co., 
Columbus, Ohio. 
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tells of a wealthy Englishman who used to recite the whole of 
‘* Paradise Lost’’ without assistance. His entire fortune, a big 
memory, woe to tell, was contained in his not otherwise richly 
endowed skull, so that between disappointments and drink he 
came to premature death from starvation. His memory was sur- 
prising, but scarcely fascinating. We, his audience, soon realized 
we had lost our Paradise in giving up a stroll in the autumn fields 
for two hours of dismal recitation, though some of us found 
another in sweet slumber. 

Samuel Brandram, a gentleman who had lost his fortune late 
in life, used to charm select audiences during his later years with 
his renderings of ‘‘ Macbeth,’’ ‘‘ Hamlet,’’ ‘‘ The Tempest,’’ and 
two or three other Shakespeare plays. They were truly render- 
ings and not mere recitations, as the individuality of each char- 
acter was interpreted by tone, look and gesture as vividly as on 
the stage, and far more intellectually than any company of actors 
as a body have ever presented them or are likely to. Yet he did all 
from unaided memory, and he had been a wine merchant, with a 
scholar’s and not an actor’s devotion to the poet. But verbal 
memory is a gift or an attainment of only secondary value, and 
likely to cost more than it can be worth. 

“Kk 

Mr. Oscar Fay Adams's ‘‘ Dictionary of American Authors,’’ 
published by Houghton, Mifflin & Co., is an outgrowth of his 
‘‘ Handbook of American Authors,’’ first published in 1884. 
The paragraphs of biography are brief, but comprehensive, and 
follow an admirable system. ‘‘ The list,’’ says the New York 
Times, ‘‘is flattering in its length to our national pride. We 
may not have a literature, but at any rate we have had authors 
enough to fill a book of more than four hundred pages with just 
the enumeration of their names and the names of their works.’’ 

* 

Sir Charles Gavan Duffy’s autobiography has been brought 
to its completion, and is to be published shortly. The book is to 
be called ‘‘ My Life in Two Hemispheres.’’ 

* yk 

Richard Holt Hutton, the widely known literary critic, and 
editor of the London Sfectator since 1861, died in London, Sept. 
20th, aged seventy-one. Mr. Hutton refused permission to his 
colleagues to write any memoir of him after his death, and 
accordingly the Sfectator takes leave of its old chief in the fewest 
possible lines. It is an unusual incident in contemporary letters 
and one that impresses the observer with a sense of dignity and 
discretion. 

* 2k 

The Watchman, a religious weekly of Boston, made this 
statement about the place the Bible holds as a popular book 
among the rest. 

‘* A generation is growing up in our Sunday schools which 
is practically unacquainted with the Bible. Literary men of high 
standing deplore the popular ignorance of the Scriptures ; min- 
isters say they can no longer take it for granted that the simplest 
biblical allusions will be understood by some of the members of 
their congregations, who have spent ten years or more in the 
Sunday school; the religious press teems with complaints that 
Christian people do not know their Bibles; the daily papers, 
during the last two or three years, have repeatedly emphasized 
the unfamiliarity of the people with the Scriptures ; and educa- 
tional institutions have found it necessary to make special pro- 
vision for acquainting their pupils with the Bible, deeming it 
at least a reproach to an educated person to be unfamiliar with 
the Bible. If anyone doubts the extent of popular ignorance of 
the Bible among the young people, even of Christian families, let 
him test an average class of boys .or girls, and a few questions 
will convince the most skeptical.’ 

That this is not an extravagant statement cannot be denied 
by those who have tested the matter during the last twenty years. 
What are the main causes for this lack of real interest in the most 
interesting of all books whatsoever cannot be decided very easily, 
but among them are the forcing of such a book as a task upon 
unprepared minds, and the law which makes superficial famili- 
arity breed indifference. 


Do You Want Gold? 


Everyone desires to keep informed on Yukon, the Klondike 
and Alaskan gold fields. Send roc. for large Compendium of 
vast information and big color map to Hamilton Pub, Co., 
Indianapolis, Ind,—Advt, 
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Chain Guard 


For Ladies’ bicycles. Light, strong, ornamental. 
No more torn or greasy dresses. No troublesome 
lacing. No accidents. Infinitely superior to old 
style guards, Weight only 7oz. Fitsany wheel. 
Sent prepaid anywhere in U.S on receipt of $2. 
Circulars free. The Turner Brass Works, 
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A GUARANTEE THAT’S GOOD 
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CURE 
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Sold on merit only under an absolute guarantee to cure, if used according to di- 
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free. All our goods 
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The Rudolph Wurlitzer Co., 
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